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U AGREEMENT OF GENERAL PARTNERSHIP
This Agreement of Pannerstip is made and entere¢ into this 2nd ___ day of

June _ __, 1988, by and between those perscrs who agree to become

parties to this Agreement by signing their names to this Agreement and Exhibits hereto, and

such other cocuments as this Agreement shall require.

WITNLSSETH:

Tha:, intending i0 be legally bcund hereby. the parties heretc agree '@ form a genera

New Jer d
ew Jersey upcn the IQ“OWIHQ terms

partnership under the laws of the State of

anc conditizns.

1. FORMATION. The parties hereta hereby form a general gannershup. (‘Partnership’)

pursuant ¢ he provisicns of the laws of the state of New Jerscy . The names

and accresses sf dll partners shall be listed in “Exhibit A' attached tc and made a part hereof.

2. NAME. The Pamtnership shall dc business under the name of___Aiee

commynications

3. PLACE OF BUSINESS. The initiaf pnncizal place of business for the Partnership shall
be Cranford. New Jersey . _Upon the Partnership

winning a RSA cellular Ictiery, the Partnership shall proceed to move; |5 ipnhcipal place of

business to the largest ¢ity in such RSA, anc each panner shall proi;eeé: tQ qualifﬁ t¢ do =

pusiness in such state. by
= o

, P ‘
4. PURPOSE OF THE PARTNERSHIP. The sole business mewnja the Parmer‘smp is ©

cpgra..son of ceﬂular L

i
i
l

formed shall be to cary on the business of ownership, management an
telephone systems and application tor licensing with respect thereto;: mcludmg but hot ’hrnued v
I fing cellular license applications in up tc 428 Rural Siatistical Atess (RSA ) znroughbut I

ey, .
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The funds will only be paid out as needed arc¢ the Partnership Manager will report to the
partners the use of the funds under the gu:Slelings of Paragraph 12. The capita:

contributions by the partners to the Partnership shall be vs2d and applied to the Pannership
for the purposes set ferth herein and for no other purposes. Capital contributions by the
partners shall be credited 1o their respective capital ace¢aunts upon the transfer of the amount
by each to the Partnership. No partner shall receive or be entitled to receive interest on any

of his capital contribution.

8. ALLOCATION OF PROFITS, LOSSES AND LIABILITIES. Each partner shall share
in the profits, losses and liabilities in the piopcrtion that the total number of Units owned by
him bearsto the total outstanding Units of the Partrership. At the end df each calendar year,
or as often as may be determined from time to time. a full. true. and accurate account shall be
made in writing of that year, or the last day df such interim period, reflecting Ihe amount of net
profits or net losses sustained. The profits of Ihe Partnership shall be treated as a
contribution to the capital of the Partnership and the capital account of each partner shall be
credited with the amount of Partnership profitsdistnbutable to him. The profits which exceed
the reserve held in the Partnership account lor working funds shall be distributed under e

terms Of Paragraph 20. -
9. FISCAL YEAR. The fiscal year of the Partnership shall be the calendar year.

10. BOOKS AND RECORDS. Proper books and records shall be kept with reference te
all Partnership transactions and each partner shall. at al! reasonable times during business
hours, have access thereto and may inspeet and copy any of them. The books and records of
the Partnership shall be reviewed annually at the expense of the Partnership by a certified
public accounrtant, who shall prepare and deliver to the Partnership and each partner for
filing the appropriate Panership information.returns and such other schedules and forms as

may be required by the individual partners.
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'the United Slates. The Parlnership $hal have the authority to take any ang all actions

necessary, incidental and/or desirable to accomplish its purpose.

5. TERM of THE PARTNERSHIP. The Pafinership shall commence business on the day
and year first set forth above and shall continue for an initial term ¢! ten years with the option
to be renewed for adgitional 10 year terms at the partners option. The Partnership may be
terminated before the initial 10 year penod expires by operational law. other provisions 0fthis

Agreement or mutual agreement ¢f the partners.

6. PARTNERS. The Partnership shall be among those persons including corporations
or other partnerships agreeing to become parties to this Agreement by affixing their names 10
this Agreement, and any other documents required hereunder and who make their capita!
contributions t¢ the Partnership in cash as provided for herein. The Pannership shall not
have more than twenty-five (25) partners. The maximum rumber of Unils which may be
issued is twenty-five (25). However, it will be the right of the original partners to admit

additional partners later under the terms of Paragraph 18.

7. CAPITAL CONTRIBUTIONS; USE OF PROCEEDS: The capital of the Partnership shall
censist of no less than $1,000.00 which shall be contributed by the partners interest free.
Each partner shall contribute contemporaneously wilh the execution OF this Agreement
amount equal to one-sixth (1/6) of his Expected Contribution to Partnerhsip account as is
determined in the caleulation and indicaied in Exhibit C to this Agreement of General
Partnership. Each partner will then be responsible for the remaining equal monthly
payments commencing on June 1, 1988 and thereafter being due on July t, 1988, August 1,

1988, September 1, 1988. and concluding on October 1, 1988. The proceeds of the

Partnership shall be allocated as foliows:

FILING FEES DUE FINANCIAL PARTNERSHIP
TO FCC COMMITMENT LETTER MANAGEMENT FUND
$84,600 $5.000 87.400

g1/c abegiooSH YT ‘nd50:S 66/E2/60 ‘L IBSSPELS JBTTITH UOSHOTQ 3uswatd :AQ juesg




~14, MANAGEMENT OF THE PARTNERSHIP. Unless otherwise waived. meetings shail
pe held at least once annually &t such time and place as may be desigr.ated from time to time
by the partners. Each of the partners shall be entitied to vote in accordance with the
percentage of ownership held by such Pariner for the management and conduct of the
Partnership business in accordance with the percentage of Ownership as refiected in the
books and records of the Partnership. A majority of the ownership interestin the Partnership
shall constitute a quorum for the transaction of business.
When a querum is present at any meeting, all decisions shall. unless otherwise provided
in this Agreement, be decided by a vote Of two-third (2/3) of the Units represented. Voting

may be in person, by proxy, or telephone with subsequent written cenfirmation.

12. EMPLOYMENT OF MANAGER. The management and control of the Parlnership and
all of its aftairs shall be in the partners. In order to simpiify the operations of the Partnership.
the partners may employ @ manager to serve in such capacity until Such time as the partners
‘gsignate a new manager by a vote of more than 50% of the outstanding Units of the
Pannership. The manager may. but is not required to be a pariner. The partners may
delegate to the manager the responsibility for the day to day bookkeeping and ministerial
acts of the Partnership.

The manager of the Partnership shall have the rngh! ar¢ power upon attaining the
necessary votes of iwo-thirds {2/3) of the Units of the Parlnership, to bind he Partnership and
control the general management and final determination of all guestions relating ‘o the usual
daily business affairs, and ministerial acts. The manager shall at no time biad the
Partnership by a written contract unless he has attained the necessary (wo-thirds (2/3) vole of
the Partnership Unitsto do so. This approval may be done in the form ot unrestncted proxies
given to the Manager by the individual partners. In this connection, and not by way of
limitation. the manager is authorized to do any and all things and to execute any and all
documents, contracts, evigence of indebtedness, security agreements. financing statements

-necessary or expedient to carry out and effectuate the purpose of the parties as expressed in
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this Partnership Agreement. The manager shall have specific authority to execule such
agreements as are ngcessary of convenient. including promissory notes and related
instruments, as the manager may deem necessary O convenient to ¢contract for consulting or
orofessional services, and cellular application services on behalf of the Pafinership. All
business arrangements entered into shall be on such terms and conditions as generally
would pg characteristic of a businessman in similar ¢circumsiances exercising prudent and

sound business judgement. The manager shall devote such attentien and business capacity

to the affairs of the Partnership as may be reassnably necessary. In this connection the
parties hereby acknowledge that the manager may manage other parinerships and engage
in other related or conflicting businesses. The manager is hereby autherized and
empowered, as the sole agent and representative of the Partnerskip, to open bank accounts
in the name of Ihe Partnership and in connection therewith is authorized as sole signer on
any such bank account and is empowered to deposit and withdraw funds from any such
accounts for Partnership purposes only. in the manager's sole discretion. Monthly bank
reconciliations will be preparec and provided to no fewer than two members of the
Partnership. Such reconciliation will be mailed to the designated partners within fifteen (15)
days from the end of the banking period. The manager shall receive reasonable
Compensation for services to the Partnership in such amounts as the partners shall from time
to time determine. The initial manager to serve until the partners otherwise delermine. shall

be identified on Exhibit B attached hereto and mace a part hereof.

13. CONTRACTS. Exceptforthe authority granted e the manager. no partner shall at any
time sign the Partnership name or place the Partnership's credit i« any manner, as surety, for

guarantor of any paper, bill. bond. note or draft or other obligation wkatsoever, nor shall any

partner assign, pledge, or mortgage any of the Partnership property without the consent of
two thirds (2/3) of the partners.

14. RIGHTS AND OBLIGATIONS OF SELLING PARTNER. It is the righ! of a partner

(hereinafter referred to as 'selling partner™) to sell his interest in the Partnership. Befara
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selling his interest to a party outside the Partnerstip, he must first give a right of firs: refusal to
nis partners inside the Partnership (herein after referred to as 'remaining partners’). The
selling partner must give notice to the remaining partners at leas; sixty (60) days prior to

accepting an offer from any outside pary-.
The remaining partners shall have the sixty (60) day period to match any offer tha: the

selling partner received. The selling partner must provide a notarized copy 0f the offer that

he received from the outside party. If at the end of the alietted 60 day period the parners do
not acquire the selling parner's interest, the selling parlner B free to sell the irterest lo the
party outside the Partnership.

If the remaining pariners do acquire the selling partner's interest, they shall make
payment to the seliing partner within the sixty (60) day period. The seliing partner shall pay
back to the Partnsrship one percent (1%) of the proceeds received from the remaining
partners to COVEI the costs incurred in completing the transaction.

The withdrawal of any partner shall not be deemed to prevent or interfere with the
continuance of the Pafinership tusiness by the remaining partners. nor to necessitate the
winding up of the Partnership.

This paragraph 14 shall be subject to the provisions of paragraph 15 with respect lo a

partner's transfer of his interest.

15. ASSUMPTION OF ASSIGNEES. Any transferee or assignee to whom an interest in
this Pannership may be transferred under the 1erms 0f this Agreement, who 1s nat at the time

of such transfer a party to this Agreement. shall lake suck interest subject lo the terms and

conditions of this Agreemgnt and acknowledge same by a written agreement lo that effect.

16. RIGHTS UPON DEATH OF A PARTNER. The estate shall have the right to
determine if it desires to assume the rights and responsbilities of a deceased partner. f So.
the estate shall assume the responsibiliies, and the Partnership shall continue with no
interruption. If the estate desires to sell iis Partnership :nierest, the foliowing terms will be

implernented: The books of the Partnership shall be closec as of the date of written notice
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from the estate of the partrer, and within thirty {30} days thereafter. a statemer! shall pe

prapared of all Pannership asseis and liabilities. Inprepanng such statement, all assets of
¢ “artnership shall be valued as of such dale as follows:

(@) In vaiuing any security which is listed upon an ex¢hange or over the counter. its
value shall be the average of the high and low sales On such date or, in case there
shall be no reported sales, the average of the bid and asked price an such cay, or. if
there is no bid or asked price, the average of the high and low sales or bid and asked

price on the next prior day on which there is a record thergot.

{b) Al other Pafinership assets, including securities rot listed upon tre exchange or

over the counter. shall be valued by the remaining partners and the legal
representatives of the deceased pariner a! their fair market vaiue, and in ¢etermining
such va'ue, all relevant factors, inciuding good will and other intangible i‘ems bearing
upon such valuation shall be considered. In ke event the remaining parners and the
- legal representative of such deceased pariner are unable o agrec upon the fair
market value of such assets, then and ir: that evert, the fair market value of such
assets shall be determined by three arbitraiors, one to be selected by the remaining
partners, one by the legal represertative, and the two so selected to name the third.
The arbitrators shall forthwith determine the lair market value of such assets and the
determination of the majority arbitrators shall be final an¢ binding upon the panies.
The fees and expenses 0fthe arbitrators shall be divided equally, one-nalf (1/2) to be
paid by the remaining partners and one-half {1/2) to be paid by the legal

representative.

Within forty-five (45} days of such determiration, the remaining partners shall pay to the
lega: representatives of the deceased gartner, his pro rata share in the net worth of the
Partnership as above determined. less an amount equal to one percent (1%) of such share lo

cover exaenses. Inihe even: there is any contingenl fiability of the Pafinership which cannot
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finally be determined onthe date herein provided tor payment. an amount estimated to cover
the deceased pantner's share of such contingent liability may be withheld until such liability, if
any, Is finally determined, and the amount remaining due shall then be payable lo the

representative of the deceased partners.

The death ot a partner shali not be deemed to prevent or interfere with 1he continuance of
the Pannership business by the remaining partners nor lo necessitale the winding up of the

Partnership.

17. PROHIBITION AGAINST TRANSFERS. Except as otherwise provided herein. no
partner may sell, assign, transfer, encumber, hypothecate or otherwise dispose of any
Partnership property or assets of the Partnership without two thirds {2/3) consent of the
pantners and title to said interest or property s$ha!l not pass in the absenc¢e of such consent.
Any Such prohibited transfer, if attempted, shall be void and without force and effect. This
provision does not periain to the individual partners’ personal ownership interest in the
Partnership, but Only those assets acquired by the Parinership and the operating cellular

licenses the Partnership was awarded by the Federal Communications Commission.

18. ADMISSION OF NEW PARTNERS. A new partner may be acmiited to the
Parnership by the completion of the following: 1) upon the new partner's execution of this
Agreement or a counterpart together with ail other documents required by this Agreement: 2}

upon paymsnt of the agreed upon amourt se: forth by the 80% vote 0! the existing partners.

19.  TERMINATION. This Partnership may be terminated by a vote of two-thirds (2/3}
majority of the Units owned by the partners. Upon the Pafinership being terminated. the
partners shaii proceed with reasonable promptness to iiquidate the business of the
Partnership. In case of suck,terminaticn, the partners shali snare n the prolits and losses or
the business during the period of liquidation in the Same proporlions in wtich they share
such profitsand losses prior thereto. The proceeds of liguigation shall first be yged to pay or

provide for all debts of the Partnership. The remaining asse!s shall be divided according to
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the proportionate interest of the partners On the basis Oftheir respective capital accounts as
they stood upon the date of termination. akier crediting or debiting thereto. the net profit or net
38 accrued or incurred. as the case may be, from the beginning of the fiscal year in Which

such termination oceurs to the date f distribution.

20. PERIODIC DISTRIBUTIONS. A panner may, notwithstancding the terms of paragraph
8 hereof. elect to receive a distribution of profifs. if available, out of his respective capital
account, provided however that such distributions do not exceed 100% of the total profits

previously credited to that partner's individual capital account and that the amount does not

reduce the reserve cash balance below the level that the Partnership elects to maintainin
the Partnership for operating costs. Distribution may be made on a monthly basis but not
oftener than iwelve times per year. but will be done on a quarterly basis in due course if Ihe
profits and funds are available. No distribution shall be made in any event if such distribution
waould reduce the capital of the Partnership below $10,000.00 or the balance later adopted
by an 80% vote df the partners.

A pantner electing to receive a distribution over and above the quarterly disiributions shall
notify the manager af the Partnership in writing Of such request. The manager shall have the
discretion to refuse t@ make any SUCh requested distribution if, in the judgement of the
manager, the making of such a distribution would adversely affect the invesiment portfolios of
the Partnership. A decision of the marager may be overridden at any time by the

concurrence of a vote of 80% of the outstanding Units d the Partnership.

21. DILUTION OF PARTNERSHIP INTEREST. From time to time. :t may become
necessary tor the Partnership lo access a Capital Call lo all partnersto raise operating funds
for the Partnership. The amount of such Capital Call will be adopted by the partners by
means of a2/3 majority vote. Each pariner will be given at least thirty (30) days from the date
of the assessment to contribute his portion of the Capital Call to the Partaership. If any
parner 1s unabie or unwilling to make his Capital Call he will be deemed to be in default.

_The remaining partners shall then have the right {o divide the delinquent payment amongst
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themselves egually and make the payment on behalf of the defaulling pariner. The
defaulting partner shall then have thirty days to reimburse the partners the pro-rata porntion of
the Capital Call that they made on his behal!, pius irterest ol 12% calculated on an annual
sasis. Ifthe defautting partner fails to make the reimbursement withir. the required time, the
defaulting partner's interest shall be diluted and each partner's now interest in the
Partnership shall be recalculated by factoring his total paid into the Capital Account of the

Partnersnip by the total contributions received into the Pannership by all partners.

22. SECURITIES LAW. The pariners hereby covenant that they are residents of the
States reflected in their Subscription Agreement and are acquiring their Units in the
Partnership solely for investment purposes and not with a view lo the distribution or resale
thereof and the purchase of their interest in the Partnership is expressly subject to. if
appiicable, the conditiors and limitations on transferability set forth in the Subscription

Agreement, the Securities Act of 1933, as amended and this Agreement.

23. NOTICE. All notices required or permitted under this Agreement shall be in writing
and shall be deemed delivered when deposited in the United Stales mail, first class postage
prepaid, certified or registered, return receipt requesled, addressed to the Partners at their
respective addresses as set farth in Exhibit A, or at such clhcr address as may be specified
by written notice given as set forth herein. Any riotice of a Partnership meeting shall be
delivered to the Partners at least ten (10) days prior to the date set {or the meeting.Such
notice shall be delivered to he Partners by means of overright deiivery by such service that

requires a signature from the receiving partner.

24. DISCLOSURE OF PARTNERS HISTORY. Inthe event taai any e or more
Pariner/Parners in the aforementioned Partnership fails lo correctly disclose or willlully omits
- any pertinent information as requested in :he attached "Cellular Questionraire*. then the said
Partner/Partners will be held responsible for any liability, cosis arid claims, including

reasonab.e legal fees arising from 'he non-disclosure in tne aforementioned "Cellular
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Questicnnaire®. Further. by entering into the Partnership Agreement the Partner represents
and covenants that he or she has sufficient knowledge of cellula: telephone operations. and
that he is fuliy capable of exercising his partnership voting rights inteliigenty and effectively

with respect to the operations and management of the affairs of the Paanership.

25. . HOLD HARMLESS. Each partner shall indemnify and hold harmless the partnership
and each of the partners from any and all expenses and liability resulting from or arising out

of any negligence or misconduct On his part to the extent that the amount exceeds or K not

covered by any applicable insurance carried by the partnership.

26. APPLICABLE LAW. This Agreement shall be construed under and in accordance with

the laws of the State of Dallas.

27. OTHER INSTRUMENTS. Partes herelo covenant and agree that ‘hey will execute
such other ard further documents as are or may become necessary or convenient {¢

effectuate and carry out the purposes of the Parinership.

28. PRIOR AGREEMENT. 'This Agreement supersedes any prior understandings Or

written or oral agreements between any oftne parties hereto.

29. COUNTERPARTS. This Partnersnip Agreement may bc executed 11 any number of

counterparts and each of such counterparts skall for all purposes be deemed to be an

original.
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EXHIBIT A

The partners of the General Partnership are:

Vincent DiCostanzo

NAME
415 Monroe Avenue New Milford, New Jersey 07646 (201)262-8749
ADDRESS CIM STATE ZIP CODE TELEPHONE

Jay McInerney

NAME
246 West 11" Street New York, New York 10014
ADDRESS Clﬁ STATE ZIP CODE TELEPHONE

Shafi M. Sharifan

NAME
77 Yantecaw Avenue Bloomfield, New Jersey 07003 (201)893-9245
ADDRESS CIM STATE ZIP CODE TELEPHONE

Dennis R. Spence

NAME
"7 James Street Bloomfield. New Jersey 07003 (201)743-1851
A (ESS cITY STATE ZIP CODE TELEPHONE

Joel 1. Bunis

NAME
Bus. (201)273-2464
524 Morris Avenue, Apt. 28 Elizabeth, New Jersey 07208 (201)289-2418
ADDRESS CITY STATE ZIP CODE TELEPHONE

Nancy Kelner

NAME
Bus.(201)273-3023
38 Georgia Street Cranford. New Jersey 07016 (201)272-9072
ADDRESS ciTY STATE ZIP CODE TELEPHONE

Edward Rogers
NAME

ADDRESS cIty STATE ZIP CODE TELEPHONE

P
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